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WHAT IS CLAIMED IS: 

1 . A clearing link apparatus connected to a plurality of clearing houses (340-360) for 
selecting a clearing house (340-360) there from to settle transactions stemming 
from an exchange (310-330) generating said transactions, comprising: 

a data capture unit (400) for receiving transaction data of a transaction stemming 
from an exchange (310-330) generating said transaction, and 

a transaction router (470) for forwarding said transaction data for settlement to a 
connected clearing house (340-360) in accordance with said received transaction 
data. ■ 

2. A clearing link apparatus according to claim 1 , wherein said clearing link 
apparatus interconnecting a plurality of clearing houses (340-360). 

3. A clearing link apparatus according to claim 1, wherein said clearing link - 
apparatus connecting the exchange (310-330) generating said transactions to a 
plurality of clearing houses (340-360). 

4. A clearing link apparatus according to claim 1, wherein said transaction data 
relate to a particular product traded at the exchange (310-330) and said 
transaction router (470) forwarding said transaction data to the clearinghouse 
(340-360) being a clearing house (340-360) where the traded product is naturally 
settled. 
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5. A clearing link apparatus according to claim 4, wherein said the traded product 
being naturally settled at a clearing house (340-360) of the country or region of 
origin of said traded product. 

6. A clearing link apparatus according to claim 4, wherein said the traded products 
being either US based products or EURO based products and US based products 
being naturally settled at a US clearing house (340-360) while EURO based 
products being naturally settled at a EURO clearing house (340-360). 

7. A clearing link apparatus according to claim 4, wherein said clearing house (340- 
360) selected for settling said transaction performing the steps of exercise 
assignment, delivery processing including notification, allocation and delivery, and 
position transfer. 

8. A clearing link apparatus according to claim 4, wherein said transaction data 
being further processed at the clearing house (340-360) associated to said 
exchange (310-330) generating said transaction data. 

9. A clearing link apparatus according to claim 8, wherein said clearing house (340- 
360) associated to said exchange (310-330) generating said transaction 
performing a risk management based on said transaction data. 

10. A clearing link apparatus according to claim 1 , wherein said transaction data 
indicating at least a trading member, a clearing member, a traded quantity, a 
product description, an execution price, an execution date, an execution time, and 
a trading location. 



A clearing link apparatus according to claim 10, wherein said product description 
including a product title, and a product type. 

A clearing link apparatus according to claim 1 1 , wherein said product type 
indicating whether said, product being an option or a future. 

A clearing link apparatus according to claim 1 , wherein said transaction data 
including at least product information and/or clearing information, and said 
clearing link apparatus further comprising a settlement director (460) for assigning 
the received transaction data in accordance with respective product information 
and/or clearing information to at least one of said connected clearing houses 
(340-360), and wherein said transaction router (470) forwarding said transaction 
data for clearing and settlement to at least one of said plurality of clearing houses 
(340-360) in accordance with said clearing house (340-360) assigned by said 
settlement director (460). 

A clearing link apparatus according to claim 1, wherein said transaction data 
indicating a particular product underlying said transaction. 

A clearing link apparatus according to claim 14, wherein each product having a 
country of origin. 

A clearing link apparatus according to claim 1, wherein said clearing information 
indicating the clearing house (340-360) of the clearing member (CM) of said 
transaction. 
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17. A clearing link apparatus according to claim 1, wherein each clearing house (340- 
360) being operating in accordance with the clearing and settlement procedures 
prescribed by a home country clearing house . 

18. A clearing link apparatus according to claim 1 t wherein the exchange (310-330) 
generating the transactions has a single clearing house (340-360) associated 
thereto as execution platform. 

19. A clearing link apparatus according to claim 13, wherein said settlement director 
(460) assigning said transaction data to that clearing house (340-360) of said 
plurality of clearing houses (340-360) operating under the clearing and settlement 
rules of the country of origin of the underlying product. 

20. A clearing link apparatus according to claim 19, wherein said transaction data 
assigned and forwarded to the clearing house (340-360) operating under the 
clearing and settlement rules of the country of origin of the underlying product 
comprising detailed transaction information. 

21 . A clearing link apparatus according to claim 20, wherein said transaction 
information indicating at least a trading member, a clearing member, a traded 
quantity, a product description, an execution price, an execution date, an 
execution time, and a trading location. 

22. A clearing link apparatus according to claim 21 wherein said product description 
including a product title, and a product type. 
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23. A clearing link apparatus according to claim 20, wherein said product type 
indicating whether said product being an option or a future. 

.* 

24. A clearing link apparatus according to claim 20, wherein said settlement director 
(470) further assigning said transaction data to the clearing house (340-360) of 
the clearing member (CM). 

25. A clearing link apparatus according to claim 20, wherein said settlement director 
(470) further assigning said transaction data to the clearing house (340-360) 
being the clearing house of the exchange (310-330) generating the transaction 
data. 

26. A clearing link apparatus according to claim 13, wherein said settlement director 
(470) assigning said transaction data to the clearing house (340-360) being the 
clearing house of the exchange (310-330) generating the transaction data, to the 
clearing house (340-360) of the clearing member (CM), and to the clearing house 
(340-360) operating under the clearing and settlement rules of the country of 
origin of the product underlying said transaction. 

27. A clearing link apparatus according to claim 26, wherein said settlement director 
(470) generating individual data containers from said transaction data, said data 
containers are to be forwarded to the said assigned clearing houses (340-360). 



28. 



A clearing link apparatus according to claim 13, wherein said trade capture 
component (400) further capturing cash moves. 



A clearing link apparatus according to claim 13, wherein said trade capture 
component (400) obtaining product identification data, execution date data, and 
the trading member data for each transaction. 

A clearing link apparatus according to claim 1 3, further comprising a translator 
Component (410, 420) for receiving the transaction data obtained by said trade 
capture component (400) from said plurality of connected exchanges (310-330) 
and converting said data into a predetermined data format. 

A clearing link apparatus according to claim 30, wherein said translator 
component (410,420) comprising a data base of relevant identification data, and 
said translator component (410,420) enriching individual parts of said transaction 
data from said data base in order complete the indications of the converted data. 

A clearing link apparatus according to claim 31, wherein said indications include 
the indication of relevant clearing member identifications and/or trading member 
identifications. 

A clearing link apparatus according to claim 13, further comprising a product 
translator component (430) comprising a data base of product specific data for 
enriching transaction data received from said trade capture component (400). 

A clearing link apparatus according to claim 13, further comprising a calendar 
organizer component (440) for translating all transaction date data stemming from 
different exchanges (310-330) into a common date format. 
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35. A clearing link apparatus according to claim 34, wherein said calendar organizer 
component (440) further comprising a data base providing holiday data of a 
plurality of exchanges (310-330) and calculating corrected execution date data of 
received transaction data based oh said holiday data. 

36. A clearing link apparatus according to claim 13, comprising a transaction data 
completor component (450) for receiving the transaction data obtained by said 
trade capture component (400) and additional data separately enriching individual 
parts of said transaction data. 

37. A clearing link apparatus according to claim 13, wherein said settlement director 
(460) analyzing transaction data with respect to the product, the transaction 
member, and the clearing member and providing at least one data container 
comprising a selection of said transaction data. 

38. A clearing link apparatus according to claim 31 , wherein said settlement director 
(460) providing different data containers to be forwarded to different clearing 
houses (340-360), said data containers comprising different subsets of data of 
said transaction data. 

39. A clearing link apparatus according to claim 38, wherein said transaction router 
(470) forwarding the individual data containers to the respective clearing houses 
(340-360). 



40. 



A clearing link apparatus according to claim 13, further comprising a trouble 
shooter component (520) for receiving undeliverable transaction data from the 
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transaction router (470) and initiating an alarm upon receiving an undeliverable 
transaction data. 

41 . A clearing link apparatus according to claim 13, further comprising a quality 
reviewer component (510) for reviewing the processed transaction data for 
correctness and initiating an alarm upon detecting unmatched transaction details. 

42. A clearing link apparatus according to claim 13, further comprising a position 
capture unit (630) for receiving next day transaction data (640) representing a 
transaction generated during a non-operable time period of a clearing house (340- 
360). 

43. A clearing link apparatus according to claim 42, further comprising a risk manager 
(670) for receiving said next day transaction data (640) and calculating a risk for 
said non-operable clearing house (340-360) resulting from said next day 
transaction data. 

44. A clearing link apparatus according to claim 43, wherein said risk manager (670) 
initiating an alarm when said calculated risk exceeding a predefined leveL 

45. A clearing link apparatus according to claim 42, further comprising a reconciliation 
processor (680), wherein said position capture unit (630) receiving all transaction 
data of a predefined time period prior to entering said non-operable state by a 
clearing house (340-360) and said reconciliation processor (680) checking the 
reliability of transaction data stemming from different clearing houses (340-360). 
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A clearing link apparatus according to claim 13, wherein said trade capture unit 
(400), said settlement director (460) and said transaction router (470) are 
provided at each connected exchange (310-330) for forwarding transactions 
stemming from the connected exchange (310-330) to a clearing house (340-360). 

A clearing link apparatus according to claim 13, wherein said trade capture unit 
(400), said settlement director (460) and said transaction router (470) are 
provided at each clearing house (340-360) associated to one of said plurality of 
exchanges (31 0-330) for forwarding transaction data stemming from the 
respective exchange (310-330) to a clearing house (340-360). 

A clearing link interface connected to a plurality of clearing houses (340-360) for 
assigning a clearing house (340-360) therefrom for clearing and settling 
transactions stemming from a trading platform (310-330) generating said 
transactions, comprising: 

a first means (400) for receiving transaction data of a transaction stemming from a 
trading platform (310-330) generating said transaction, and 

a second means (470) for assigning said transaction data for settlement to a 
connected clearing house (340-360) based on said received transaction data. 

A clearing link interface according to claim 48, wherein said clearing link interface 
being part of one of said clearing houses (340-360) and connecting said clearing 
house (340-360) to at least one additional clearing houses (340-360). 

A clearing link interface according to claim 48, Wherein said clearing link interface 
being part of or connected to the trading platform (310-330) generating said 
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transaction and connecting said trading platform (310-330) to a plurality of 
clearing houses (340-360). 

51 . A clearing link interface according to claim 48, wherein said transaction data 
relate to a particular product traded at the trading platform (310-330) and said 
second means (470) assigns said transaction data to the clearinghouse (340-360) 
being a clearing house (340-360) where the traded product is naturally settled. 

52. A clearing link interface according to claim 51 , wherein said the traded product 
being naturally settled at a clearing house (340-360) of the country or region of 
origin of said traded product. 

53. A clearing link interface according to claim 51 , wherein said the traded products 
being either US based products or EURO based products and US based products 
being naturally settled at a US clearing house (340-360) while EURO based 
products being naturally settled at a EURO clearing house (340-360). 

54. A clearing link interface according to claim 48, wherein said clearing house (340- 
360) selected for settling said transaction performing the steps of exercise 
assignment, delivery processing including notification, allocation and delivery, and 
position transfer. 

55. A clearing link interface according to claim 51 , wherein said transaction data being 
further processed at the clearing house (340-360) associated to said trading 
platform (310-330) generating said transaction data. 
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56. A clearing link interface according to claim 55, wherein said clearing house (340- 
360) associated to said trading platform (310-330) generating said transaction 
performing a risk management based on said transaction data. 

57. A clearing link interface according to claim 48, wherein said transaction data 
indicating at least a trading member, a clearing member, a traded quantity, a 
product description, an execution price, an execution date, an execution time, and 
a trading location. 

58. A clearing link interface according to claim 57, wherein said product description 
including a product title, and a product type. 

59. A clearing link interface according to claim 58, wherein said product type 
indicating whether said product being an option or a future. 

60. A clearing link interface according to claim 48, comprising: 

trade capture means (400) for receiving transaction data stemming from said 
connected trading platform (310-330), said transaction data including at least 
product information and/or clearing information, 

settlement means (460) for assigning the received transaction data in accordance 
with respective product information and/or clearing information to at least one of 
said connected clearing houses (340-360), and 

routing means (470) for forwarding transaction data for clearing and settlement to 
at least one of said plurality of clearing houses (340-360) in accordance with said 
clearing house (340-360) assigned by said settlement means (460). 



A clearing link interface according to claim 60, wherein said transaction data 
indicating a particular product underlying said transaction. 

A clearing link interface according to claim 60, wherein said clearing information 
indicating the clearing house (340-360) of the clearing member (CM) of said 
transaction. 

A clearing link interface according to claim 60, wherein each clearing house (340- 
360) being operating in accordance with the clearing and settlement procedures 
prescribed by a home country clearing house . 

A clearing link interface according to claim 60, wherein said trading platform (310- 
330) having a single clearing house (340-360) associated thereto as clearing 
platform and said clearing link interface being connected to said trading platform 
(310-330) through said associated clearing house (340-360). 

A clearing link interface according to claim 60, wherein said settlement means 
(460) assigning said transaction data to that clearing house (340-360) of said 
plurality of clearing houses (340-360) operating under the clearing and settlement 
rules of the country of origin of the underlying product. 

A clearing link interface according to claim 65, wherein said transaction data 
assigned and forwarded to the clearing house (340-360) operating under the 
clearing and settlement rules of the country of origin of the underlying product 
comprising detailed transaction information. 
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67. A clearing link interface according to claim 60, wherein said settlement means 
(470) assigning said transaction data to that clearing house (340-360) of said 
plurality of clearing houses (340-360) indicated in the clearing information of said 
transaction data. 

68. A clearing link interface according to claim 60, wherein said settlement means 
(470) assigning said transaction data to the clearing house (340-360) of the 
clearing member (CM). 

69. A clearing link interface according to claim 60, wherein said settlement means 

■* (470) assigning said transaction data to the clearing house (340-360) being the 
being the clearing house of the trading platform (310-330) generating the 
transaction data. 

70. A clearing link interface according to claim 60, wherein said settlement means 
(470) assigning said transaction data to the clearing house (340-360) being the 
clearing house of the trading platform (310-330) generating the transaction data, 
to the clearing house (340-360) of the clearing member (CM), and to the clearing 
house (340-360) operating under the clearing and settlement rules of the country 
of origin of the product underlying said transaction. 

71. A clearing link interface according to claim 60, wherein said settlement means 
(470) generating individual data containers from said transaction data, said data 
containers are to be forwarded to the said assigned clearing houses (340-360). 



A clearing link interface according to claim 60, wherein said trade capture 
component (400) further capturing cash moves. 

A clearing link interface according to claim 60, wherein said trade capture means 
(400) obtaining product identification data, execution date data, and the trading 
member data for each transaction. 

A clearing link interface according to claim 60, further comprising translator means 
(410, 420) for receiving the transaction data obtained by said trade capture means. 
(400) from said connected trading platform (310-330) and converting said data 
into a predetermined data format. 

A clearing link interface according to claim 74, wherein said translator means 
(410,420) comprising a data base of relevant identification data, and said 
translator means (410,420) enriching individual parts of said transaction data from 
said data base in order complete the indications of the converted data. 

A clearing link interface according to claim 75, wherein said indications include the 
indication of relevant clearing member identifications and/or trading member 
identifications. 

A clearing link interface according to claim 60, further comprising product 
translator means (430) comprising a data base of product specific data for 
enriching transaction data received from said trade capture means (400). 
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78. A clearing link interface according to claim 60, further comprising calendar 
organizer means (440) for translating all transaction date data stemming from said 
trading platform (310-330) into a predefined common date format. 

79. A clearing link interface according to claim 78, wherein said calendar organizer 
means (440) further comprising a data base providing holiday data for a plurality 
of trading platform (310-330) generating transaction data and calculating 
corrected execution date data of received transaction data based on said holiday 
data. 

80. A clearing link interface according to claim 60, comprising a transaction data 
completor means (450) for receiving the transaction data obtained by said trade 
capture means (400) and additional data separately enriching individual parts of 
said transaction data. 

81 . A clearing link interface according to claim 60, wherein said settlement director 
(460) analyzing transaction data with respect to the product, the transaction 
member, and the clearing member and providing at least one data container 
comprising a selection of said transaction data. 

82. A clearing link interface according to claim 60, wherein said settlement means 
(460) providing different data containers to be forwarded to different clearing 
houses (340-360), said data containers comprising different subsets of data of 
said transaction data. 



A clearing link interface according to claim 82, wherein said routing means (470) 
forwarding the individual data containers to the respective clearing houses (340- 
360). 



A clearing link interface according to claim 60, further comprising a trouble 
shooter means (520) for receiving undeliverable transaction data from said routing 
means (470) and initiating an alarm upon receiving an undeliverable transaction 
data. 



A clearing link interface according to claim 60, further comprising reviewing 
means (510) for reviewing the processed transaction data for correctness and 
initiating an alarm upon detecting unmatched transaction details. 



A clearing link interface according to claim 60. further comprising a position 
capture means (630) for receiving next day transaction data (640) representing a 
transaction generated during a non-operable time period of a clearing house (340- 
360). 



A clearing link interface according to claim 86, further comprising a risk analyzing 
means (670) for receiving said next day transaction data (640) and calculating a 
risk for said non-operabte clearing house (340-360) resulting from said next day 
transaction data. 



A clearing link interface according to claim 87, wherein said risk analyzing means 
(670) initiating an alarm when said calculated risk exceeding a predefined level. 
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89. A clearing link interface according to claim 86, further comprising a reconciliation 
calculation means (680), wherein said position capture means (630) receiving all 
transaction data of a predefined time period prior to entering said non-operable 
state by a clearing house (340-360) and said reconciliation calculation means 
(680) checking the reliability of transaction data stemming from (different clearing 
houses (340-360). 

90. A method for connecting a plurality of clearing houses (340-360) for clearing and 
settlement of transactions stemming from an exchange (310-330), comprising the 
steps of: 

receiving (S1) transaction data stemming from the exchange (310-330) generating 
said transaction, and 

• • . • , " . 1 ' " " • , 

assigning (S2) the transaction data for clearing and settlement to at least one of 
said plurality of clearing houses (340-360) in accordance with said transaction 
data. 

91. A method according to claim 90, wherein said method interconnects said plurality 
of clearing houses (340-360) for assigning transaction data from an exchange 
(310-330) connected to one of said plurality of clearing houses (340-360). 

92. A method according to claim 90, wherein said method connects the exchange 
(310-330) generating said transactions to said plurality of clearing houses (340- 
360). 

93. A method according to claim 90, wherein said step of assigning (S2) the received 
transaction data is performed in accordance with respective product information 
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and/or clearing information included in said transaction data, and wherein said 
method further comprises the step of forwarding (S3) the transaction data for. 
clearing and settlement to at least one of said plurality of clearing houses (340- 
360) in accordance with said assigned clearing house (340-360). 

94. A method according to claim 90, wherein said transaction data indicating a 
particular product underlying said transaction. 

95. A method according to claim 94, wherein each product having a country of origin. 

96. A method according to claim 93, wherein said clearing information indicating the 
clearing house (340-360) of the clearing member (CM) of said transaction. 

97. A method according to claim 90, wherein each clearing house (340-360) being 
operating in accordance with the clearing and settlement procedures prescribed 
by a clearing house home country. 

98. A method according to claim 90, wherein each exchange (310-330) having a 
single clearing house (340-360) associated thereto as execution platform. 

99. A method according to claim 90, wherein said transaction data being assigned to 
that clearing house (340-360) of said plurality of clearing houses (340-360) 
operating under the clearing and settlement rules of the country of origin of the 
underlying product. 
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100. A method according to claim 99, wherein said transaction data assigned to the 

clearing house (340-360) operating under the clearing and settlement rules of the 
country of origin of the underlying product comprising detailed transaction 
information. 



101 . A method according to claim 90 wherein said transaction data indicating at least a 
trading member, a clearing member, a traded quantity, a product description, an 
execution price, an execution data, an execution time, and a trading location. 

102. A method according to claim 101 , wherein said product description including a 
product title, and a product type. 

103. A method according to claim 102, wherein said product type indication whether 
said product being an option or a future. 

104. A method according to claim 99, wherein said transaction data being further 
assigned to the clearing house (340-360) of the clearing member (CM). 

105. A method according to claim 99, wherein said transaction data being further 
processed at that clearing house (340-360) being the clearing house of the 
exchange (310-330) generating the transaction data. 



106. A method according to claim 90, wherein said transaction data being processed at 
the clearing house (340-360) being the clearing house of the exchange (310-330) 
generating the transaction data, and being forwarded to the clearing house (340- 
360) of the clearing member (CM), and to the clearing house (340-360) operating 



under the clearing and settlement rules of the country of origin of the product 
underlying said transaction. 

107. A method according to claim 90, wherein said step (S1) of receiving transaction 
data comprising the step of capturing cash moves. 

108. A method according to claim 90, wherein said step (S1) of receiving transaction 
data comprising the step of obtaining product identification data, execution date 
data, and the trading member data for each transaction. 

109. A method according to claim 90, further comprising step converting (S11) said 
received transaction data into a predetermined data format. 

110. A method according to claim 90, wherein said conversion step (S1 1) enriching 
individual parts of said transaction data from a data base in order complete the- 
indications of the converted data. 

111. A method according to claim 110, wherein said indications include the indication 
of relevant clearing member identifications and/or trading member identifications. 

■ ' ■■ • ' " • 

112. A method according to claim 90, further comprising the step of enriching received 
transaction data based on product specific data. 
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113. A method according to claim 90, further comprising the step translating (S12) all 
transaction date data stemming from different exchanges (310-330) into a 
common date format. 

1 14. A method according to claim 90, further comprising the step of correcting (S12) 
execution date data of received transaction data based on holiday data from a 
data base providing holiday data of a plurality of exchanges (31 0-330) and/or 
clearing houses (340-360). 

115. A method according to claim 90, further comprising the step of combining (S13) 
the received transaction data and additional data separately enriching individual 
parts of said transaction data. 

116. A method according to claim 90, further comprising the step of analyzing (S14) 
each transaction data with respect to the product, the transaction member, and 
the clearing member and providing (S15;S16;S17) at least one data container 

comprising a selection of the transaction data. 

• x ' • ■ • 

117. A method according to claim 90, wherein said forwarding step (S3, S18-S20) 
providing different data containers to be forwarded to different clearing houses 
(340-360), said data containers comprising different subsets of data of said 
transaction data. 

118. A method according to claim 117, further comprising the step of forwarding (S18- 
S20) an individual subset of said transaction data to different clearing houses 
(340-360). 



119. A method according to claim 90, further comprising the step of initiating an alarm 
upon noting that transaction data are undeliverable. 

120. A method according to claim 90, further comprising the step of reviewing the 
processed transaction data for correctness and initiating an alarm upon detecting 
unmatched transaction details. 

121 . A method according to claim 90, further comprising the step of receiving next day 
transaction data (640) representing a transaction generated during a non- 
operable time period of a clearing house (340-360).. 

122. A method according to claim 121 , further comprising the step of calculating a risk 
for said non-operable clearing house (340-360) resulting from said next day 
transaction data. 

123. A method according to claim 122, further comprising the step of initiating an alarm 
when said calculated risk exceeding a predefined level. 

124. A method according to claim 121 , further comprising the step of receiving all 
transaction data of a predefined time period prior to entering said non-operable 
state by a clearing house (340-360) and checking the reliability of transaction data 
stemming from different clearing houses (340-360). 

125. A computer program comprising code means adapted to perform all steps of claim 
90. 
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126. A computer program product comprising a computer readable medium having 
computer readable program code embodied thereon, said program code being 
adapted to carry out all steps of claim 90. 



